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FAEERT, BARBERERF

—— B RARAT 2022 FE=FTH SR
BHE 5

a
a

BFBAT LG F L, AEHREHA, RRERMKG, BRASREHR.

& A

B RARAT 22Q1-3 AEAAIAR IE K 21.3%, ik IRk+1.2pc, BRI LI K
16.1%, 3Zi& IR H6-0.2pc; 22Q3 R & FHA/ATRRERHFFF 090%, *EFIKIL
+1bp £ 0.84%, k& & ZF K L+3pc £ 398%.

A AL A & 5F

QFWBEE, 22Q1-3 FHFI L 16.1%, kIR ERIER, BIREA, 22Q1-
3R ENF bedg ik AR, JE G F PR R 53, 22Q1-3 AL EHN.
4E BN F) Fh 38 % 5 A1 SR E6+0.8pe. -2.2pc £ 0.3%. 48.7%. @B F|%A, 2201-
3 JaEAAIER IEK 21.3%, IRIA+1.2pc, EBIFH FREIT B A6k
MK, 22Q1-3 K= BALIR L F H3g 3%, 3Eik4k 22H1 T 17%.

| &H % =

22Q1-3 A EA AR 3Gk b fi 46 E, 155 F 82 R RHIGR IR,

(1) &EFEHA, 22Q3 £ F 82 (MR Z20NHE) Fk+5bp £ 1.74%,
EFR2R{ATRESRAERIARERT AfimiE. OFF#wkF, 22Q3 F oIk
#F (HMBAKR) FL+9bp £ 4.41%, 5 TR E LRI A Z I E 69 RE T3k
BRI, 22Q3 KK EIRLIE 2.6%, kA LF TR 2pc, RERFHIR
P 6pe, AR EHE 3.5pc; @RAMEHEA, 22Q3 FARAFE (4
K ) FR43bp £ 2.43%, AR FAK B TRAZ AR LG, 22Q3 K4
REFIRLIF-F, IR EAT & R T1R Ipe, BTG HIZ 3.6pc.

(2) RBHFERIA, 2203 RAFBATTHE® IR L+]pe £ 18.6%, EEMFET
FERFIGERI, 22Q3 R TAATEE T 3Gk Mik+4pc £ 14%. 2022
FAk, ARBATHA 10 RIAT, FOt Q4R N L EAH ZRA;A. MAEIEKL
e E BB, HRBATRE A ZHREFZHE.

R R R

OF R, 22Q3 RO FHAT T REIRLF-F T 0.90%, #7484 22Q3 R ) W 4RAT
XIEEFb+1bp £ 0.84%, AL ETATRMAKF. @&, 22Q3 Rdw4RAT
W& B E R IT+3bp £ 398%, HKEKF AL,

AR H

20229 A 26 H 220224 10 A 268, KEALLHFTEL AT IHLHF051%
A TRAATIRY, BT AR IE L L5 FEAGH RN BB LB H, #
RHASFHRBATRREAT. TE2REEHE, HRILOIBL, AEXHH
HBBERE, RE2022410H 2680, FT=KREAZEELLBAT. £2EF.
AHRRIBFHBI A A 16.27%. 13.81%. 13.05%. (HLEA: PRI L) 2L
2022 4 10 A 26 B s R BRATIRAS G — A%, )

B AR 5 4E1E

BX B FEATRINE, HRBAZEREBARI, RRARKBZAH, K
REEAN+MERET K, KBRARENF, ARXJEBALSEHRE. Fit
B R ARAT 2022-2024 4 )3 %A IE R g K 21.4%/17.7%/18.6%, *F K BPS
12.23/13.84/15.75 TR, B2 2022-2024 4 PB 1618 0.84/0.74/0.654%. B AR
15.54 7T/, *FRL 22 4F PB 1.274%, IMA= 6] 51%.

e 7

IR FRE, TREREERL.

ERARFARE | B | AT I

FRE B H: 20224104 298

BIORL: RANCGEH)

AT RRFE
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021-80108037
liangfengjie@stocke.com.cn

SHIF: EpRLE

#AkiER 5 S1230520010003
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LTS

(BA ) 2021A
EEHN 40,925
(+-) (%) 18.74%
V354 A i 15.857
(+-) (%) 21.04%
BT (L) 10.94
P/B 0.94

2022E

47,522
16.12%

19,252
21.41%
12.23
0.84

2023E

55,344
16.46%

22,652
17.66%
13.84
0.74

2024E

65,015
17.47%

26,863
18.59%
15.75
0.65

AR 8 MR, AR AEAATT AT
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o1 BTRARAT 2022 S = F AR LA

#i B 22013 QoQ YoY
## 44 ROE (k) 15.8% 17.5% 16.7%| -0.8pc  0.9pc 13.4% 11.8% 16.2% 16.1% 14.7% -1.4pe
ROA (F1t) 1.02% 1.11% 1.08% -3bp 6bp 0.92% 0.81% 1.10% 1.08% 1.00% -8bp
XS Eib] 22,033 17,391 25410 15.3% 7,173 6,314 9,180 8211 8,018 2.4%
] b 58 3k 22.6% 17.0% 153%| -17pc  -7.3pc 47.0% 45% 22.4% 11.5% 11.8% 0.3pc
DR b 12,344 10,151 14,971 21.3% 3,890 3,513 5,015 5,136 4,820 -6.1%
F s 3% 3k 224% 20.1% 213%| 12pc  -llpc 357% 16.6% 223% 17.9% 239% 6.0pc
EPS ( K 4F1t) 123 101 145 17.8% 039 035 0.50 0.50 0.47 6.1%
BVPS (£ F1k) 10.58 11.58 11.85 24%  121% 10.58 10.94 1141 11.58 11.85 24%
AT N 30,302 23532 35188 16.1% 10,064 10,624 12,277 11,256 11,656 3.6%
[ s 5 ik 21.0% 16.3% 16.1%| -02pc  -4.9pc 37.7% 12.8% 20.4% 12.1% 15.8% 3.7pc
LIRS 3N 20,397 13,540 20,456 0.3% 6,780 6,706 6,898 6,642 6915 4.1%
283 (HaREAEY, i#1) 1,418,010 1535843 1,554,242 12%  9.6% 1448492 145122 1,501,542 1,570,144 1,591,041 1.3%
HA8E (HH¥HeHoR) 1.89% 221% 2.20% 31bp na na na na na na
BAE 1.92% 1.76% 1.75% -lbp  -16bp 1.87% 1.85% 1.84% 1.69% 1.74% Sbp
£ &% } ) 451% 439% 4.40% 1bp  -11bp 451% 451% 445% 433% 441% 9bp
LR R R %) 2.49% 239% 2.40% 1bp -8bp 249% 2.46% 239% 2.40% 243% 3bp
EELR S O 9.905 9.992 14,733 48.7% 3284 3,917 5378 4614 4,741 2.8%
F 4 T AN 4638 3254 4258 -8.2% 1,252 1,163 1,988 1,266 1,004  -207%
e E} 5,267 6,738 10,475 98.9% 2,031 2,754 3,390 3,347 3,737 11.6%
EE -3 7,813 5,773 9,236 18.2% 2,735 4,144 2,920 2,853 3,463 21.4%
A 25.78%  24.53%  2625%| 17pc  0.5pc 27.18% 39.01% 23.78% 25.35% 29.71% 4.4pc
FAEAME K 7,211 5,380 7,402 2.7% 2,724 1,952 3244 2,136 2,022 -5.3%
AL R 7,365 6,966 7,561 2.7% 2,500 651 3,244 3,722 595 -84.0%
15 A A 1.35% 1.64% 1.17%| -47bp  -17bp 1.29% 0.33% 1.56% 1.68% 0.26%  -142bp
B £ 4 % 7 2390 1818 2947 233% 532 829 204 914 1,129 234%
B E 1612%  1514%  1637%| 12pc  0.2pc 11.95% 19.01% 15.22% 15.05% 18.83% 3.8pc
HAER K BT 1,709,317 1912367 1,944,194 17% 13.7% 1,709317 1,748,947 1,882,609 1,912,367 1,944,194 17%
L RFFLH 1451940 1587711 1594371 04%  98% 1,451,940 1450509 1,552,576 1,587,711 1,594,371 0.4%
e 782,119 903,617 927,236 26% 18.6% 782,119 790,322 873,552 903,617 927,236 2.6%
LAY 548518 652,520 660,737 13%  20.5% 548,518 552,040 631,221 652,520 660,737 1.3%
233,601 251,097 266,499 6.1% 14.1% 233,601 238,282 242,332 251,097 266,499 6.1%
45928 71,975  58,653| -185% 27.7% 45,928 53,963 63,038 71,975 58,653  -18.5%
777,699  §15543 835,848 25%  7.5% 777,699 795,299 814,22 815,543 835,848 2.5%
Ak AT 95048 114589 110295 -3.7% 15.0% 95948 99 803 118,132 114,589 110,295 3.7%
Bk 1,590,305 1781961 1808917 15% 13.7% 1590305 1626382 1,755,175 1,781,961 1,808,917 15%
HEhhsem 1,551433 1740816 1,761,554 12% 135% 1551433 1582557 1,707,798 1,740,816 1,761,554 12%
F A AR 1,047,829 17222931 1222969 00% 16.7% 1,047,829 1,071,704 1,212,661 1,222,931 1,222,969 0.0%
256,489 288857 262,136 -93%  2.2% 256,489 263,148 303,807 288,857 262,136 9.3%
37,825 45271 39,290 -13.2%  3.9% 37,825 38,374 48,821 45,271 39,290  -13.2%
562,390 645969 671,575  4.0% 19.4% 562,390 566,500 626,474 645,969 671,575 4.0%
189,815 242,114 248,243 25%  30.8% 189,815 202,047 232,684 242,114 248,243 2.5%
BERE 148,845 126429 161,307| 27.6%  8.4% 148,845 180,819 108,049 126,429 161,307 27.6%
K AT K 238498 267458 260,181 -27%  9.1% 238,498 221,403 273,584 267,458 260,181 2.7%
RESFREE 116,261 123997 117,097| -56%  07% 116,261 108,630 113,504 123,997 117,097 -5.6%
B A A A8 117,779 129174 133,778 36% 13.6% 117,779 121,360 126,212 129,174 133,778 3.6%
B RA 10,007 10,306 10,306 00%  3.0% 10,007 10,007 10,015 10,306 10,306 0.0%
TERE FRRH 7,100 8,119 8329 26% 173% 7,100 7,233 7.852 8.119 8329 2.6%
FRE 0.91% 0.90% 0.90% 0bp -1bp 0.91% 0.91% 0.90% 0.90% 0.90% 0Obp
P 3- 53 8957 7512 7,778 35% -13.2% 8957 9,626 8,761 7512 7,778 3.5%
XS 1.15% 0.83% 0.84% 1bp  -31bp 1.15% 1.22% 1.00% 0.83% 0.84% 1bp
na 10,642 na na na na 9,975 na 10,642 na na
na 1.18% na na na na 1.26% na 1.18% na na
5,171 5,679 5979 53%  15.6% 2,341 390 1,580 4,099 300 -92.7%
1.02% 144% 1.01%| -43bp -1bp 122% 0.20% 0.80% 1.88% 0.13%  -174bp
A B 4245 4794 4,884 19% 15.0% 27222 256 962 3,832 90  -97.7%
EEL R LIRS 9167% 13255%  90.03%| -425pc  -16pc 127.29% 14.44% 53.20% 19522% 443% -190.8pc
B Bo0+H{E & & na 91.2% na na na na 89.4% na 91.2% na na
KEELFE 395.9% 395% 398%| 3.pe  2.dpe 395.9% 397.3% 398.4% 395.2% 398.3% 3.1pc
E 3.59% 3.55% 3.58% 3bp -2bp 3.59% 3.64% 3.58% 3.55% 3.58% 3bp
FAHR o —BFRALLE 10.09% 9.85% 9.88% 3bp  -21bp 10.09% 10.16% 9.75% 9.85% 9.88% 3bp
—BEFAELE 11.02%  10.67%  10.68% 1bp  -34bp 11.02% 11.07% 10.58% 10.67% 10.68% 1bp
TAEEE 13.57%  13.02%  12.99% -3bp  -58bp 13.57% 13.54% 12.94% 13.02% 12.99% -3bp

KRR B NG AL, HRIEAFLHT. 2 10 vh 22Q1-3 34), 22Q3 254 &K= FHLTH PmPATY, 22013 £ &K= FHLHH 2201,
22Q2. 22Q3 FHAH T 4ME. &M QoQ 45 22Q3 Fhik 22Q2 #8547 ALK M.
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EMFE: ZKJ/EATMME

R Rk A1) &

(7 7L) 2021A 2022E 2023E 2024E (A7) 2021A 2022E 2023E 2024E
B RAT 99,803 117,239 134,825 155,049 A 8PN 27,103 27,102 30,656 36,003
B k% 53,963 59,360 65,296 71,825 HFEHMA 5,801 5,580 6,138 6,752
R 790,322 932,580 1,100,444 1,298,524 HAbAE SN 8,021 14,840 18,550 22,259
RBBALAE S 28,155 -33,068 37,861 43215 FdoN 40,925 47,522 55,344 65,015
R AR 763,867 899,512 1,062,584 1255309 #tA B Win -470 -570 -638 748
EAAER 795,299 878,147 984,146 1,102,347 L HREEFE -11,957 -13,885 -16,170 -18,996
K= 36,015 52,167 59,978 68,992 B Ak sh AN 3 0 0 0
KA 1,748,947 2,006,425  2306,827 2,653,521 KAFTAIE 28,347 32,895 38,335 45,035
B b i 4% 289,450 312,606 362,622 420,642 FEBAEIRE 9,163 9,390 -10,679 -12,237
BB 1,071,704 1,243,177 1,429,653 1,644,102 #L#TH)18 19,184 23,505 27,656 32,798
FLAT R A 221,403 247,971 285,167 327,942 FiAgHL -3,219 -4,072 -4,791 -5,681
Hp AR 43,825 65,421 75,348 86,781 #HE#iH 15,966 19,433 22,865 27,117
A et 1,626,382 1,869,175 2,152,790 2,479,467 V3 BHo 3] 4F1H 15,857 19,252 22,652 26,863
B RS A 122,565 137,250 154,037 174,054 l};ﬁ’g’“\‘ﬂ FRBRBRA 15,424 18,819 22,219 26,430
FEMHIE FEMHIE

(B7 L) 2021A 2022E 2023E 2024E (B 7 L) 2021A 2022E 2023E 2024E
gk XERE

F 8 PN IE % 14.39% 0.00% 13.11% 17.44% T RFHABR 7,233 8,256 9,658 11,371
FE AR 16.83% -3.80% 10.00% 10.00% 7 RAGU3RF A mE 0.82% 0.77% 0.77% 0.77%
I £+ 28.32% 47.73% 20.90% 17.51% RRGHE 0.91% 0.89% 0.88% 0.88%
WK&A% 18.05% 16.04% 16.54% 17.48% WHEBER 397% 401% 392% 380%
gg’ﬁ“\gj AR an 2141% 17.66%  18.59% G 3.64% 3.55% 3.44% 3.33%
BAGRA ——

ROAE 14.94% 15.99% 16.54% 17.33% Ak 73.74% 75.02% 76.97% 78.98%
ROAA 0.97% 1.03% 1.05% 1.08% Bak/&H - 45.19% 46.48% 47.70% 48.94%
RORWA 1.53% 1.61% 1.63% 1.68% ;?igﬁ; IERE 85.43% 83.05% 83.36% 83.76%
ER A3 451% 4.37% 4.33% 435% HmieiE ()

A+ 8% 2.48% 2.41% 2.39% 2.39% EPS 1.54 1.85 2.16 2.56
FA £ 2.03% 1.96% 1.94% 1.96% BVPS 10.94 12.23 13.84 15.75
HEE 1.90% 1.74% 1.71% 1.73%  AFRAA] 0.48 0.55 0.65 0.77
AN 29.22% 29.22% 29.22% 29.22% fE4E48AT

FARA P/E 6.67 5.57 477 4.01
TR E 13.54% 12.77% 12.40% 12.12% P/B 0.94 0.84 0.74 0.65
EANY N - 11.07% 10.49% 10.26% 10.09% P/PPOP 3.63 3.22 2.76 235
R Am A 2 4% 62.69% 64.43% 64.43% 64.43% PMRENHEF 4.62% 5.33% 6.29% 7.48%
B8 F AT 30.84% 30.00% 30.00% 30.00%

BAERIR: AN WAR, AR RS,
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228 W R

DARE B R 6 AR R, AEAARRT TP IR 300 454069 TKEktE A AR, X
1.3F N ABSTF PR 300 4540 I + 20 % vA k;

23 F o AR FIPIR 300 458K I+ 10% ~ +20%;

3P M ARAT T PR 300 4540E I - 10% ~ + 10% X8 K 3,

4.0% F : ABRTTFPIR 300 454K I - 10% VAT,

AT AR FR A

IRE B EH 6 NA W, AT et TP IR 300 Fa4049 ikek g A Arfk, &L T:

LA ¥ A7k d8 A8 F PR 300 45508 + 10%24 £

2.9 M AT g AR TP IR 300 45 50RIL - 10% ~ + 10%0A E;

34 K o ATAkdg AT TP IR 300 4540 - 10%0A T

BAVEWIZERE, REEAFRAM LA RE 6937 BARIEBAIFBATE . BATRA G RANT T BRI G, ETHE A4t
x,
B BHHFEARE EHIEAETIRETFAIANERERL, oS FesMRieE 2% BB £, &5%4
T RAAIAR SE AR TP R R AR BT 4538 .

BB A4

AR B IR EA DA PR E) (B & P BiE 2RI IR AR T EH) L 5 T4, ZBHFTIES S H: 239833000 )

B, AIRAE P 915 8RR T RAVIAA T 69 AT FAt, 2 HIEAR A R3] AL XIAA (AT oAk
8]7) AbiX AT B A S AR T M REAEATIRIE, & TARIET 40915 S IR A AT R B, KNF) K

AT E 915 S A G IR PR B HEAT B 49 LS.

AAREAAEAN ) B P AEAELZR . A s R B ERANKE] ARE AL A KNG HRE P .

AR R AR A& 69 B B B 60 S A b, BT ILT, A% 4913 8 RAT AR 49 & I3 M) mRITHAEAT A8 4%
T, BFH L ARE T 6912 & E LTI 2745, FRERNE L ANETE . MHERAFFLER. &

AR RAAL ) AIRE T R — )6 By AN E) BRI XA R 34 TARIDALAT A TAE.

AN E) 4 R YA AB M E WA LT RIS R R A AT A . KA RE a7 immu kR P oL kS AREEZL

BIEX I — )T 53 /KRGS . A8 EA K& LB E DG IRE TR B E HAT EH 0 X . AN 8%
EIENG] L B BIITAB AL W S0 T AR A 5 AR E ) E LR IR — BRIk AL

AARAERARI VA ANE) FTAT, RBANE FR BB, ETHMRAAARFUETH X LH . LA, HHEAREG L

XA NS, ZEAFIR. HEAREREHEY, B L EWPARELAAFLA B, FRFEH ARE 6.
ZEBRIALERFIE. HLARREG, B LRIADE 6 R ETE, A8 REG & 238 R E T E A RA,

W B E ST R T

LA A B EH @ 729 TREFIR LR B 1 5425 &
il T ARRE ST KRB 8 FHHLKREE E4E
EIpeht: T ARAERY| TAAER S we Rk 33 &
LRI R A 200127

LB g5 (8621) 80108518

LiEEAAEA: (8621) 80106010

AR IEAFFR BT https://www.stocke.com.cn
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